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O improvement in the basic conditions underlying 

Texas business occurred during August. Ship- 
ments of lumber, cement, and cotton goods were below 
those of August last year and in some cases even below 
those of July. The nation-wide decline in commodity 
prices was checked during the month according to Bureau 
of Labor Statistics index but the seasonal tendency to 
rise did not materialize, leaving August prices the lowest 
for that months since 1915. 

Money conditions changed little from the easy tone 
which has prevailed for months, but the rediscount rate 
at the Dallas Federal Reserve Bank was lowered from 4 
to 314 per cent, bringing that bank into line with the 
system as a whole. Borrowings by member banks did 
not increase, however, the total at the close of the month 
being the same as in July. Volume of checks cashed 
was | per cent smaller than in July and 16 per cent 
less than August last year. The decrease in combined 
time and demand deposits as compared with 1929 was 
negligible but the proportion of time to demand items 
increased. The total of government securities owned by 
banks reporting to the Federal Reserve Board was 3 
per cent less than in July and 24 per cent less than in 
the preceding August. 

Number of workers employed by commercial and in- 
dustrial organizations declined 2.6 per cent from July 
levels and 9.4 from August last year. Whether the re- 
ported decrease in employment during the month indi- 
cates a larger number of people actually out of work is 
problematical in view of the possibility that many of 
them found employment in the cotton fields, where pick- 
ing has been unusually early this year. Weekly wages 
per worker increased slightly as compared to July but 
were 37 per cent below the same month last year. No 
information is available to indicate whether this change 
is due to a general reduction of wages or an increase in 
part-time work, but even in those industries of a purely 
seasonal character, which show a marked increase in the 
number employed, average compensation per worker was 
below that of 1929. 


The number of new charters granted was approxi- 
mately the same as in July but the aggregate capitaliza- 


tion was larger. The character of new companies 
changed perceptibly, new manufacturing concerns being 
more than twice the number during the preceding month 
or the same month the preceding year. Both oil and 
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real estate and building companies followed the same 
tendency but in a lesser degree. Commercial failures did 
not increase in number as they normally do in August 
but the total of liabilities was somewhat larger than in 
July and in line with the usual trend. 

Total building permits were sharply above July but 
the increase was due almost entirely to one big project 
in Fort Worth. Aside from this one enterprise, con- 
struction activities were confined for the most part to 
small units, the proportion of residential building in- 
creasing from 20 to 41 per cent according to estimates 
of the F. W. Dodge Corporation. 

Cement and lumber activities were alike in that both 
production and stocks increased, but shipments of the 
latter were larger than in the previous month, limiting 
the increase in supplies on hand to a comparatively small 
figure. Stocks of cement on September 1 were 32 per 
cent greater than last year in spite of reduced produc- 
tion and heavy shipments in July. In the country as a 
whole, stocks were only 17 per cent greater than last 
year. 

Oil production was reduced slightly but continued 
above proration limits. New development was curtailed 
rather generally and daily average production came 
nearer to the state’s quota toward the end of the month. 

Carloadings of all commodities as reported by the 
American Railway Association for the Southwestern 
district, which includes Texas, were 297,450 as compared 
with 347,026 during the same month in 1929. This de- 
crease of 1] per cent is less than the decline of almost 
17 per cent in the entire United States. Total loadings 
in the Southwestern district since January 1 were the 
smallest in five years. 

The volume of agricultural commodities in Texas, the 
harvest of which is well under way, will be larger than 
in 1929, according to the government estimate of Sep- 
tember 1 which places the combined condition of all 
crops in the state at 96 per cent of the 10-year average 
compared to 86.8 per cent the previous year. Prices 
had declined, however, to a point 25 per cent-below those 
of last year according to the Bureau of Agricultural Eco- 
nomics calculations as of August 15. Conditions in the 
livestock industries were not clearly indicated by Sep- 
tember 1 reports. Shipments of cattle, sheep, and goats 
to market have been light all year since prices were low 
and animals in poor shape after a prolonged period of 
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adverse weather. Condition of ranges was not such as 
to favor the carrying of large herds through the win- 
ter and extent of improvement due to rains since that 
time cannot be accurately estimated until the next gov- 
ernment report as of October 1. 


FINANCIAL 


The total of checks cashed during August declined by 
1 per cent as compared to July and 16 per cent as com- 
pared to August, 1929. Net deposits, both time and 
demand, decreased less than 1 per cent as compared to 
a year ago, but the emphasis shifted from demand to 
time deposits, the latter making up 36 per cent of the 
total this year compared to 34 per cent in 1929. Com- 
pared to July, August demand deposits were slightly 
higher. Borrowings from the Federal Reserve Bank were 
the same as in July but only one-eighth of those of 
August last year. Government securities owned by Texas 
banks totalled somewhat less than in July and 21 per 
cent less than in the same month in 1929. 

Comparative data on member banks as reported by 
the Dallas Federal Reserve Board is as follows: 


(000 omitted) 


August, July, August, 

1930 1930 1929 
Debits (four weeks) $665,319 $672,603 $792,000 
Time deposits, end of period 151,000 151,000 143,000 
Demand deposits 269,000 268,000 279,000 
Borrowings from Federal Reserve 3,000 3,000 24,000 
Government securities owned 60,000 62,000 79,000 


The rediscount rate at the Dallas Federal Reserve Bank 
was lowered during the month to 34% per cent from the 
4 per cent level to which it was reduced last April. This 
move brings the Dallas bank into line with others from 
the Reserve System except New York, where the rate is 
2% per cent. Call money ranged around 2 per cent dur- 
ing the month, varying 14 per cent or so at intervals. 
Sixty-day loans paid 214 to 234 per cent with occa- 
Desirable commercial paper 
running four to six months went at 3 per cent. 


sional lower transactions. 


WHOLESALE PRICES 


Wholesale prices as indicated by the Bureau of Labor 
Statistics all-commodity index remained stationary dur- 
ing August, but the monthly index of both Bradstreet 
and Dun showed a slight decline. The weekly figure 
of The Annalist showed a slight reduction of wholesale 
prices the second week with an upward trend during the 
last half while the Fisher index indicated a decline the 
first week, a rise the second and third, and a decline the 
last week to a point slightly below the first. 


The monthly indexes were: 


July August 
Bureau of Labor Statistics _. 84 
Bradstreet 10.56 10.45 
Dun . 171.6 169.3 


On a weekly basis the following was reported: 


First Second Third Fourth 
The Annalist 122.2 121.6 122.9 124.6 
Fisher 82.9 83.1 83.8 82.8 
CHARTERS 


The number of oil, manufacturing, and real estate and 
building companies chartered in Texas during August 
was greater than in either the previous thirty days or the 
same period last year. While the total number of all 
new companies was only 173 compared to 179 in July 
and 170 in August last year, the aggregate capitalization 
of $6,067,000 was the highest since January, comparing 
with $5,703,000 in July and $8,173,000 in August last 
year. 

Few of the new companies represent large individual 
capitalizations, only twelve exceeding the $100,000 mark. 
Most of the remainder range well below $50,000 each. 

Charters covering all phases of the oil business num- 
bered 32, more than trebling the July figure of 10, 
exceeding the August, 1929, figure of 22, and equalling 
October, 1929, which was the highest month since 1926. 

Manufacturing concerns, of which 38 were chartered 
during the month, more than doubled the number of both 
the same period in 1929 and the previous thirty days. 
Most of this latter group were small organizations, 
however. 

New building and real estate corporations totalled 22, 
the highest figure during the last 12 months with the 
exception of October, 1929, when 35 such businesses 
were organized. During July, 12 such companies were 
chartered and in August of last year 15 were reported. 

Fort the first time in eight months, no public-utility 
companies were authorized. 


Aug., 1930 July, 1930 Aug., 1929 


Number 173 179 170 
Capitalization $6,067,000 $5,703,000 $8,173,000 
Foreign permits __ 28 34 25 
Classification of new corpo- 
rations: 
Oil 32 10 22 
Public service 1 2 
Manufacturing 38 16 18 
Banking-Finance : 5 3 9 
Real estate-building 22 16 15 
General 76 133 104 


STOCKS 
Texas rail and industrial stocks shared in the general 
downward trend of such securities during August, but 
the decline was the smallest since prices broke from the 
high levels of Jast April. The reduction in average price 
of seven representative industrial concerns of the state 
was less than one point as compared with July. This 
loss was fairly well distributed, with one company show- 
ing a small gain. August trading was even smaller than 

July, which was noticeably light. 
The average decline in rail stock prices was greater 
than the industrials but still less marked than in the 
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previous month. Differences between individual issues 
were greater, however, with three of the nine selected 
Texas lines making gains which were more than offset 
by declines in the remaining six. 

In constructing this index of rail and industrial stock prices, the 
Bureau of Business Research aimed to select companies which are 
representative of conditions in Texas and other Southern States 
and at the same time listed on the New York Stock Exchange where 
quotations are available for a number of years back. The average 
weekly high for the years 1923-24-25 is the base equal to 100. 
Included in the industrial stock index are Coca Cola, Freeport-Texas, 
Gulf States Steel, Tennessee Copper and Chemical, Texas Company, 
Texas Pacific Coal and Oil, and Texas Gulf Sulphur. The railroads 
used in the index are the Atchison, Topeka & Santa Fe; Chicago, 
Rock Island & Pacific; Gulf, Mobile & Northern; Missouri, Kansas 
& Texas; Missouri Pacific; New Orleans, Texas & Mexico; St. Louis 
& Southwestern; Southern Pacific; and Texas Pacific. 


INDEX OF INDUSTRIAL STOCKS 


Average High 1923-24-25 = 100 


1930 1929 1928 1927 1926 
January 225 264 245 167° “142 
February 236 265 «233 KG 
March 252 255 239 184 136 
April 264 256 255 194 135 
May 254 245 260 199 137 
June 239 +242 «#243 «#6203 «6146 
July 237 253 246 208 ~= 151 
August 236 256 247. 210 154 
September 255 259 224 i635 
October 247 25% 225 154 
November 213. 262 226 - 359 
December 217 «6255 238 166 

INDEX OF RAILROAD STOCKS 
Average High 1923-24-25 = 100 

1930 1929 1928 1927 1926 
January . 195 216 165 - 146 1% 
February 199 218 178 ist. 3s 
March . ; 201 216 183 164 123 
April 206 29 Wl Vis 16 
May 3199 217 395 Te 
June _.... 5 165 238 193-190 I 
a0. 2... bs 180 238 4197 392. 136 
August 178 239 203 190 140 
September 238 «#4215 189 14 
October 230 215 36 133 
November 1S] =-22)b 168. iS 
December _.. 197 212 383 143 


SOUTHWESTERN PRICE INDEX 
OF AVERAGE MONTHLY HIGHS 
AVERAGE MONTH 1923-24-25 = 100 


~~ INDUSTRIALS 





926 927 26 929 1930 


COMMERCIAL FAILURES 


A slight decrease occurred in the number of commercial 
failures in Texas during August compared with July in 
spite of a seasonal tendency toward an increase in this 


month. The total of liabilities was slightly higher, how- 
ever, and in line with the seasonal influence. In addition 
to the commercial enterprises going into bankruptcy, two 
banks closed their doors during the month, bringing the 
total of bank failures up to September 1 of this year to 
seven. Liabilities of the two banks amounted to $202,000. 


Aug., 1930 July, 1930 Aug., 1929 


Number _.. ee eat 38 41 38 
Liabilities ___ _........-..$875,000 $872,000 $602,000 
Assets pianninncoe GOG0j000 $317,000 $362,000 


BANK FAILURES 


Aug., 1930 July, 1930 Aug., 1929 
PRM 2202023 eo ey, 3 0 0 
Liabilities... ... _.....$202,000 0 0 
\ ee $47,000 0 0 





*From R. G. Dun and Company 


PETROLEUM 


No material curtailment of total production of oil in 
Texas was effected during July as compared with August, 
though the number of wells drilled was 15 per cent less 
and total of new producing wells brought in was almost 
20 per cent less than in the previous month. Daily aver- 
age production continued somewhat above the 839,000- 
barrel quota reported by the Oil Weekly as necessary for 
Texas during the third quarter of this year and well above 
the limit prescribed to correct excesses, but this daily sur- 
plus dwindled rapidly during the last two weeks of the 
month. Oil field activities during August compared with 
previous periods were as follows: 


1930 1930 1929 
Production in barrels: August, July, August, 
Total ....... 26,350,000 26,732,000 28,082,000 
Daily average : 850,000 861,000 906,000 
Wells completed... 608 750 717 
Producers 337 397 394 
CEMENT 


Cement production in Texas increased during August 
as compared with July by 19 per cent and approached 
the levels of August last year, according to the Depart- 
ment of Commerce compilations. Shipments did not 
keep pace, however, and stocks on September 1 were more 
than 34 per cent greater than twelve months ago. One 
new mill has started operations in the state during the 
current year. On a national scale, production has re- 
mained at practically the same figure as in 1929, and 
shipments though lagging have held stocks within 12 
per cent of the preceding September. 

The following table indicates the number of barrels 
produced, shipped, and on hand in Texas: 


August, July, August, 

1930 1930 1929 
a, ae .. 697,000 585,000 707,000 
Shipments _.._............. 634,000 709,000 786,000 
Stocks _.....-__..-........ 627,000 564,000 466,000 
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DEPARTMENT STORE SALES 


The seasonal upturn of 9.4 per cent in department 
store sales during August as compared with July was 
slightly less than the gain during the same period in 
1929, so far as dollar volume is concerned. Total sales 
were 11.9 per cent less than during the same month last 
year compared to 11 per cent for the United States as 
a whole reported by the Federal Reserve Bank. Volume 
of business done to date is 8.7 per cent less than last 
year compared to 6 per cent less in the country as a 
whole. 

The decline in Texas is extremely spotted, some cities 
doing less business in August than in July, contrary to 
normal trend. Others showing a marked increase dur- 
ing August are still well under year-to-date totals as 
compared with 1929. Galveston with an increase of 
almost 30 per cent during the month came nearest to 
last year’s levels, and Dallas with a slightly smaller 
increase is second nearest to 1929 figures for the same 
date. 

The most generally distributed loss appears to be in 
the smaller towns, business reported by those included 
in the “all other” group having fallen off 14 per cent 
during the month and totalling 17 per cent under 1929 
figures for the same date. 


Percentage Change in Sales 


No. Aug., 1930 Aug., 1930 Year-to-date 

of Stores from from 1930 from 

Report- Aug., 1929 July, 1929 Year-to-date 

ing 1929 

Abilene 5 — 24.8 — 21.3 — 18.1 
Austin 6 - 8.0 + 68 — 5.4 
Beaumont 6 24.5 — 92 — 13.8 
Corpus Christi 3 - 32.4 + 39.7 — 20.1 
Corsicana 3 19.0 — 13.2 — 6.9 
Dallas 7 2.4 + 29.0 — 43 
El] Paso 4 — 13.4 + 16.4 — 69 
Fort Worth 9 11.0 + 11.1 14.9 
Galveston 3 — 15.5 + 29.3 1.1 
Houston 8 - 21.3 2.1 8.5 
San Angelo 3 28.2 28.7 3.2 
San Antonio 10 et + a = Bae 
Tyler 3 24.5 — 24.8 - 14.0 
Waco 4 - 17.6 + 15.2 - 10.3 
All others* 14 — 28.2 — 14.7 17.0 
State 88 11.9 + 9.4 — 8.7 

Sales of 88 Comparable Stores: 1930 1929 = 
August $4,632,000 $5,255,000 

July 4,233,000 

Year-to-date 42,858,000 46,960,000 





*All Others 


Paris, Temple, 


includes Cleburne, 


and Wichita Falls. 


Del Rio, Denison, Giddings, Lubbock, Marshall, 


LUMBER 


An increase in stocks and a decrease in unfilled orders 
occurred in the Texas lumber industry during four weeks 
of August as compared with a similar period in July. 
Both production and shipments showed minor gains, how- 
The latter trend was in evidence throughout the 
southwestern lumber area. 


ever. 








August developments as reported by the Southern Pine 
Association were as follows: 


Southwestern mills: August July 
feet feet 
Average production 1,306,000 1,189,000 
Average shipsments 1,316,000 1,089,000 
Texas mills: 
Average production 1,206,000 1,182,000 
Average shipments 1,129,000 1,109,000 
Average stocks 6,930,000 6,513,000 
Average unfilled orders 564,000 689,000 


COTTON MANUFACTURING 


Consumption of cotton by Texas mills during August 
was approximately 10 per cent less than in July and 
14.8 per cent less than during the same month last year. 
Unfilled orders for cotton goods at the end of the month 
were 62 per cent less than on the same date last year con- 
trasted with an increase of 1.8 per cent for the country as 
a whole reported by the Association of Cotton Textile 
Merchants of New York. Sales in Texas amounted to 84 
per cent of the month’s production compared to 91 per 
cent during August, 1929, and to 107.6 for the entire 
industry this year. 

The following comparative data indicate recent de- 
velopments in cotton manufacturing in Texas: 


August, 1930 July, 1930 August, 1929 


Mills reporting 20 20 20 
Bales of cotton used 4,545 5,088 8,248 
Yards of cloth— 
Produced 4,027,000 4,323,000 6,672,000 
Sold 3,346,000 3,616,000 6,057,000 
Unfilled orders 3,074,000 4,432,000 7,801,000 
Active spindles 173,515 179,823 192,000 
Spindle Hours 34,015,970 37,290,000 52,922,000 


BUILDING 


Although the total of building permits in 35 Texas 


cities during August was 28 per cent greater than in 


July, practically all this increase was in Fort Worth. ° 


Without the increase over the preceding month in that 
one city, which amounted to $2,979,000, the Texas total 
would have been slightly below the previous thirty days. 

In spite of supplying almost one-third of the »:onth’s 
total, Fort Worth building for the year up to September 1 
was still some $4,000,000 below the Houston figure which 
has held well above the $1,000,000 mark every month 
so far. Dallas permits after lagging through the first 
half of the year jumped above the $1,000,000 mark in 
July and almost reached it again in August, bringing 
that city into a tie with San Antonio for third place in 
the state’s building. 


The volume of residential building increased 20 per 
cent during August, according to figures compiled by 
the F. W. Dodge Corporation, while the per cent of the 


a 
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state’s total made up of residence construction increased 
to 41 as compared with 28 in July. 
Permits by cities were reported as follows: 


Aug., 1930 July, 1930 Aug. 1929 
Abilene $84,000 $62,000 $766,000 
Amarillo 103,000 186,000 154,000 
Austin 161,000 295,000 205,000 
Beaumont 182,000 151,000 219,000 
Brownsville 19,000 44,000 17,000 
Brownwood 64,000 18,000 83,000 
Cleburne 2,000 25,000 22,000 
Corpus Christi 45,000 40,000 99,000 
Corsicana 18,000 188,000 12,000 
Dallas 916,000 1,315,000 501,000 
Del Rio 11,000 8,000 71,000 
Denison 5,000 52,000 22,000 
Eastland 1,000 
El Paso 184,000 175,000 629,000 
Fort Worth 3,208,000 229,000 428,000 
Galveston 87,000 60,000 1,671,000 
Houston 1,302,000 1,841,000 2,369,000 
Jacksonville 11,000 8,000 
Laredo 1,000 3,000 29,000 
Lubbock 32,000 42,000 202,000 
McAllen 33,000 7,000 67,000 
Marshall 2,000 4,000 15,000 
Paris 17,000 4,000 21,000 
Plainview 7,000 5,000 69,000 
Port Arthur 428,000 371,000 490,000 
Ranger 1,000 3,000 
San Angelo 17,000 67,000 114,000 
San Antonio 246,000 415,000 950,000 
Sherman 51,000 49,000 39,000 
Snyder __. 5,000 15,000 22,000 
Sweetwater 2,000 22,000 55,000 
Temple 151,000 78,000 19,000 
Tyler 65,000 59,000 61,000 
Waco 111,000 74,000 103,000 
Wichita Falls 37,000 9,000 185,000 





$7,608,000 $5,922,000 $9,489,000 
COTTON 


Cotton production prospects are not materially differ- 
ent for the belt as a whole from those of a month ago. 
The government report as of September 1 is for a crop 
of 14,350,000 five hundred pound bales. This is only 
22,000 bales less than the August | estimate. The esti- 
mate for Texas was 4,321,000 as of September 1 as 
against 4,496,000 as of August 1, a decline of 175,000 
bales. 

Ginnings in Texas as of September | were 317,720 bales 
ahead of the same date last year. Two important factors 
other than the size of the crop are responsible for this 
large increase, one is the extraordinarily good crop in 
South and South Central Texas, and the other is the 
large amount of immature opening of bolls due to wide- 
spread drouth. 

The drouth has been relieved in most of the cotton- 
growing sections. With the exception of scattered leaf- 
worm infestation, insect damage is negligible. If the 
September estimate was right there seems little chance 
for any material lowering of estimates. 

Cotton consumption in the United States for August 
was the lowest for any August since before the war and 


the lowest for any month for the same period except 
June and July, 1924, which fell slightly under 350,000 
bales each. According to reports from the New York 
Cotton Exchange, mill activity in Europe was at a very 
low rate in August with the least in England which was 
about 50 per cent of capacity to around 75 per cent for 
France. Exports for August were 366,000 bales. 


SPINNERS MARGIN 


The spinners margin advanced during August to 160 
as compared with 154 from July and a calculated normal 
of about 157. It must be remembered in this connec- 
tion since the price of cotton has fallen very rapidly 
since September, 1929, it is is probable that other costs 
have not gone down at the same rate as cotton and that 
the ratio is less attractive to mills than it actually seems. 

Spinners Margin refers to the ratio between the price of American 
32-twist cotton yarn in Manchester and the Liverpool price of mid- 
dling American cotton. Normally, the price of 32-twist should be 
60 per cent above the spot price of American middling cotton. If 
prices change so that the ratio increases, the spinners margin of 
profit is increased and thereby the demand for cotton is strength- 
ened. On the other hand, when the ratio decreases, the spinners 


margin is also relatively decreased, and then the demand for cotton 
falls. 


1930 1929 1928 1927 1926 
January 148 152 149 174 150 
February I4 Wl 1): 1 160 
March 154 «(148 «150 «6173 «(156 
April 148 150 149 168 155 
May . 1448 152 149 165 153 
Jane: . 12 Jl Be I i 
July : _ 154 148 147 167 158 
August 160 151 154 164 160 
September __. s% 148 152 156 166 
October _. 149 148 156 194 
November isi 61520—C i 4BtC«dSGF 
December 150 151 147 186 


Normal = 157. 


SPINNERS MARGIN 
NORMAL = 157 





1927 


COTTON BALANCE SHEET 


The indicated supply of cotton in the United States on 
September 1 was 18,158,000* bales, a record supply in 
the United States at this date. Last year the indicated 
supply on this date was 16,397,000 bales. The relative 
increase at this date over last year is due to the fact 
that the September estimate last year was reduced from 
15,534,000 bales to 14,825,000 whereas the August esti- 
mate this year was reduced only 22,000 bales. 

The indicated supply of cotton in the United States is 
therefore about 1,779,000 bales more than last year as 
” *This balance is obtained by adding the sum of the Census carry- 
over on August 1 and the imports since that time to the latest es- 


timate of the United States Department of Agriculture, and sub- 
tracting the exports plus consumption. Linters are not included. 
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COTTON BALANCE SHEET AS OF SEPTEMBER 1 IN THE UNITED STATES 


(In Thousands of Running Bales) 


Year Carry-over Imports 
August 1 since 

August | 
1923-1924 2,325 3 
1924-1925 1,556 4 
1925-1926 1,610 9 
1926-1927 3,543 13 
1927-1928 3,762 28 
1928-1929 2,532 5 


1929-1930 3 
1930-1931 4,530 6 


The cotton year begins on August 1 


of September 1. The total changes in supply on Sep- 
tember 1 for the seven preceding years was 8,856,000 
bales and the corresponding changes in price total 2,867 
points or an average of approximately 32 points change 
in the price for each change of 100,000 bales in the 
supply. If we apply this ratio to the increase in supply 
of 1,779,000 bales September 1 over September 1, 1929, 
we get an indicated reduction in the deflated price of 
570 points, or a deflated price of 13.15 cents. This is 
not adjusted to the decline in the general price level or 
to the spinners margin. When the deflated price is cor- 
rected for these factors, the indicated price for New 
Orleans spots based on the United States supply only is 
about 11.26 cents. 

Stocks of American cotton in European ports and afloat 
to Europe on August 29 was 747,000 bales which was 
38,000 bales less than last year. When the price is 
adjusted for this slight decrease in supply in Europe it 
indicates that the New Orleans price should be about 
11.40 cents. In September, 1929, the actual price was 
18.38 cents or about in line with the calculated price of 
18.35 cents. 

The Associated Textile Merchants of New York City 
for August show that activity is still far below normal 
but as in July the figures point toward increased activity 
rather than declines. They show for example that 
wheras production was only 218,815,000 yards sales 
were 235,272,000 yards. Stocks decreased 2.8 per cent to 
442,996,000 yards and unfilled orders increased 1.8 per 
cent to 225,422,000 yards. 


AGRICULTURE 


For all the publicity given the drouth during: August, 
combined condition of Texas crops on September 1 was 
only 4 per cent below the average of the ten preceding 
years on the same date, compared to 13.4 per cent below 
the average in 1929, according to the United States De- 
partment of Agriculture estimates. 

Indicated production of rice, important in the limited 
coastal area to which it is confined, increased during 
August, as did sweet potatoes, an important commercial 
crop in certain parts of East Texas. The rice crop prom- 
ises to exceed that of last year by more than 10 per 


Estimate Total Consumption Exports Total Balance 
Sept. 1 since since 
August 1 August 1 
10,788 13,116 492 240 732 12,384 
12,787 14,347 357 272 629 13,718 
13,740 15,359 148 313 751 14,608 
15,166 18,722 501 385 886 17,836 
12,692 16,482 633 322 955 15,527 
14,439 16,996 527 252 779 16,217 
14,825 17,163 558 226 734 16,379 
14,340 18,876 352 366 718 18,158 
Imports in 500-pound bales. 





cent. While corn prospects declined during August, indi- 
cated yield as of September | is greater than the 1923- 
1927 average of 81,383,000 bushels. 

Indicated production as of September 1 as compared 
with August 1 and the actual harvest of 1929 was as 
follows: 


Crop Indicated Production Harvest 
Sept. 1 August 1 1929 
Cotton bales 4,321,000 4,496,000 3,940,000 
Corn bus. 83,232,000 88,128,000 86,127,000 
Grain sorghums ... bus. 40,572,000 46,368,000 46,920,000 
Rice bus. 8,405,000 8,200,000 7,549,000 
Hay tons 681,000 681,000 744,000 
Peanuts Ibs. 73,040,000 : 94,080,000 
Sweet potatoes bus. 7,232,000 6,780,000 7,384,000 


The farm price index of the Bureau of Agricultural 
Economics declined during August to 108 from 111 in 
July and 143 in August, 1929. Prices of commodities 
which farmers buy remained stationary at 149.7 during 
the month but were 5.9 points lower than last year. 

The decline in farm prices did not apply to all com- 
modities alike, and though all were lower than on the 
same date last year, a few showed improvement over 
July. 

Hogs showed particuar strength. The actual increase 
in price up to August 15 on which calculations were 
based, amounted to less than half a cent per pound, but 
daily changes in the remaining two weeks were small 
with a general upward tend. Cold storage holdings of 
pork on September 1 were 30 per cent less than on the 
same date in 1929 and also below the five-year average. 
Lard, which had been a drag on the pork market for 
some time, made notable improvement, storage stocks 
being less than 50 per cent those of the previous year. 
Withdrawals of frozen pork from coolers were not as 
rapid during August of this year as last, but the num- 
ber of animals and therefore the supply of pork avail- 
able for storage was smaller than during the preceding 
year. The total of hogs slaughtered up to September 1, 
1930 was 6 per cent less than during the same time in 
1929, and the fall outlook report of the Bureau of Agri- 
cultural Economics does not anticipate an increase over 
normal movement to market during the next few months. 
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Dairy products, also, turned upward under the influ- 
ence of reduced supplies from the areas severely affected 
by drouth. Rapid improvement was handicapped, how- 
ever, by burdensome supplies already on hand. More 
significant, perhaps, than the increase of almost 4 cents 
per pound for butterfat is the improvement in the sta- 
tistical position of butter. Stocks had been close to 
record figures for twelve months or so in spite of sharp 
reductions in price, and the normal trend is for supplies 
to increase during August, reaching the year’s peak in 
September. Receipts of fresh butter were so light dur- 
ing August of this year as to cause withdrawals from 
storage and a decrease of 1.5 per cent in stocks com- 
pared to an increase of 10 per cent during the same 
period in 1929. The change in the market for other 
dairy products is not so easily determined, but because 
of the ease with which milk may be diverted from one 
use to another, the entire industry follows the butter 
market in a general way. 

The permanence of this improvement cannot be taken 
too much for granted, in view of official warnings that 
farmers in the drouth-stricken area will have every incen- 
tive to selk as much milk as possible and that since the 
already excessive herds of last spring have probably not 
been materially reduced as a rule, favorable weather 
conditions during the fall may bring an unusually large 
volume of dairy products to market. 

All other agricultural commodities, with the excep- 
tion of wool which is not extensively produced in the 
field crop areas of the state, continued to decline though 
the loss was somewhat less marked than during June 


and July. 
FRUIT AND VEGETABLE SHIPMENTS 


A sharp increase in the late commercial watermelon 
crop of the state held fruit and vegetable shipments at 
a much higher level than during the same month of 
last year. However, in spite of an August total of 1,129 
cars compared with 828 last season, this year’s move- 
ment is still almost 30 per cent under the 1928 figure 
of 1,603 cars. 

Carloadings of all fruits and vegetables during the 
month compared with previous periods are reported as 
follows: 


August, July, August, 
1930 1930 1929 


Sweet Potatoes 4 4 16 
Onions __. 13 95 10 
Tomatoes __. : ; 0 372 0 
Potatoes : ] 1 0 
Watermelons _......... : 906 2,950 539 
Cenmognes ~n 168 163 88 
= ; 1 20 9 
| eee ie 39 54 163 
Grapes _. San ees : Lee 22 0 
PUNO os sc pes 5 0 3 


I Fs i 1,129 3,693 828 


The increase in the melon crop, officially estimated 
at approximately 15 per cent, was due to 35 per cent 
greater yields per acre, the acreage being 6 per cent less 
than in 1929. Commercial movement, which includes 
only the surplus above home consumption, amounted up 
to September 1 this year to 5,998 cars compared to 3,961 
cars at the same time in 1929 and 6,371 cars in 1928. 
Shipments after September 1 are negligible most years. 

Heavier cantaloupe shipments likewise reflect a larger 
crop, the increase in this case being due to both a greater 
acreage and a higher yield per acre. Total movement 
of 367 cars up to September | was the heaviest since 1926 
and almost exactly twice the volume handled up to the 
same date last season. 

Shipments of pears, practically all of which come 
from the El Paso Valley, were less than one-fourth the 
movement in the same month last year. Total loadings 
for the season up to September 1, when shipments are 
practically finished as a rule, were only 93 cars, com- 
pared with 213 on the same date last season. The August 
1 government estimate indicated a total crop for the state 


30 per cent less than in 1929. 


LIVESTOCK 


While cattle receipts at the Fort Worth Stockyards 
during August were the heaviest for any month of this 
year, contrary to a seasonal tendency to decline, arrivals 
of sheep were so sharply reduced as to hold the total 
number of range animals sold by Texas producers to a 
level 9 per cent below that of August last year. Hog 
shipments, also, were well below both the previous 
month and the same month the previous year. 

The tendency toward increased cattle shipments began 
in July, but in spite of the unusually heavy movement 
recently, total removals from Texas ranges for the year 
up to September 1 were still 18 per cent below those 
of the same date last year. The usual spring movement 
to market was light this year. However, the decline in 
cattle sales, amounting to 88,000 head compared to last 
August, was offset in some measure by an increase of 
11,000 head in the number of calves delivered at Fort 
Worth. Total shipments of both cattle and calves up to 
September 1 of this year were 550,000 head compared 
to 627,000 head during the same period last year, a 
decline of slightly more than 12 per cent. 

The decrease in sheep movement from July to August 
was 957 per cent, the sharpest slump in the same length 
of time since the summer of 1924. Not since January 
of this year have sheep shipments equalled those of 1929, 
during which year the total movement was the largest 
on record. Arrivals at Fort Worth up to September 1 
of this year total only 50 per cent of the 1929 figure 
but are only 13 per cent under the 1928 number for the 
same date. 
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Receipts of livestock at Fort Worth during August almost a cent a pound below the previous month and 
and comparative periods were as follows: more than three cents below the same month the previous 
year. Hogs remained fairly steady, as they have done 


August,’ July, August, : : 
9 for some time, and were tending upward at the close of 


1930 1930 1929 
Cattle 59,619 52,627 ~—«60,707._~Ss«sthe month. 
Calves 38,701 26,134 32,359 Condition of range animals, as reported by the Bureau 


Hogs 15,864 17,380 27,351 of Agricultural Economics was as follows: 
Sheep 18,150 42,157 35,391 


4 ered a ERE Cattle Sheep and Livestock Condition 
otal 132,334 138,298 165,808 Ranges Goat Cattle Sheep Goats 


. . . g 
Prices per pound received by producers for range ani- : Ranges 7 - 
< September 1 67 68 78 76 80 


mals tended downward during the month, though sheep + gona 6 6 89 3] 86 
quotations at Fort Worth strengthened during the last Biss coer nee 16 5 83 82 85 
week or so. Average price of all cattle drifted to levels 5-year average 82 83.2 85.2 878 87.2 


Those wishing the Texas Business Review regularly will receive it without charge upon application 
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